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I The Trend of
Bond Prices

The trend of bond prices is
now upward in response to
the gradual easing of the
money situation and the
consequent lowering of interestrates, and many years
will probably elapse before
money will again have such
a high purchasing power in
the investment security
markets as it has today.
Our circular No. 1770, "The
Price of Money and Its Effect
on the Price of Bonds," offerssuggestionsthat should help
investors to take advantage of
the present opportunities in

" the bond market.

SpencerTrask&Co.
, 25 Broad Street, New York
J AI ltAV* BOSTON CHICAGO
j Members New York Stork Exchange

Members Chicago Stork Exchange

! .

Federal
Land Bank

5% Bonds
I Due May I. 1941. 1

Optional May 1. 1931.
(

Exempt from * Federal, <

State. Municipal and
local taxation. ,

r Price 100 and Interest
Yielding £%

Circular on rcqutst for AD-425

The National City Company I
Main Office: National City Bank Building I
I ptown offloa- 42nd tit. St Madison At. |
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f MUNICIPAL
BONDS

Maturity
] Akron, 0. 6s 1922-31

Chicago, 111., San. Dist. 5s.1925-26
Cleve., 0. Sch. Dist. 4'/2s.I926

- Columbus, 0. S. Dist. 6s.. 1940-46
I Hoboken, N.J. 6s....... 1926

Jersey City. N.J. 5'/2s.... 1947
\ Kansas City, Mo. 5s 1935

y Lorain. 0. 5s 1925
Massachusetts 3^8 1935
Norfolk. Va. 5y2e 1951

* South Bend, Ind. 5V2».... 1944
I Union County, N. J. 5%s.1926

Our complete list of Municipal
bonds airing prices and yields will
be sent to imestors on request.

Estabrook & Co.
!24 Broad St. 15 State St.

Naw York Boston
IUrtfortl " Ifew Bedford

*» 1-j urariiifftft.ut

fif" I
HF II

$100,000

Oswego, N. Y.
534% Coupon School Bonds

(

Dim May 1,1936-46
*5

Exempt from at! Sew York State
and Federal Incorpe Taxes.

I "
*

Legal lrattlmtni for Saotngs Banks
and Trust Funds In Sew York-

Price to yield 4.90%
'

Remick, Hodges & Co.
M«nl>m Tork Stack Zietiu>f«
14 Wall St. New York

*
' Carre»a<eo*eete E LDr Co..Breton

4
Lj -.

Gov't of the

5 Dutch East Indies
'« *14% *0 Year

Sinking Fund Bonds
Circular on ficquett

BOISSEVAIN & CO.
'

S2 Broadway New York

y -7" .

Cincinnati Northern
Gen. Baking Com. & Pfd.
New Jersev Zinc
Phelps-Dodge Corp.
J.K.Rfce,Jr.&Co.
Vtanos 40(>0 to 40)0 John. :i« Wall 8t.,'N. T.

i N. Y. Mutual Gas
\ Phelps-Dodge Corp.
McCall Corporation
FREDERIC H.HATCH ACQ

OrMti 122<
WIRE ro*vn<-TtO>W
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FINANCIAL NEWS
AND C0MMEN1

Stock Market Has Confused
Appearance.GermanExchangeFalls.

Stocks indicated yesterday that speculatorsfor the rise had concentrated their

efforts on domestic petroleum shares, allowingmanufacturing and railroad issuesto drift. The result was a confusedprice list at all times. The lack

c: ».>aud for steel stocks suggested
that the most recent reports from the

trade, which showed that the recent

growth of business In light materials

had not been supplemented by buying
of heavier products, had tended for the
time being to offset In Its bearing on

sentiment the percentage Increase of

plant operation throughout the IndustryIn the last two months. The railroad
department sagged under the weight
of uncertainty which hinged on the
movement In the Congress to get rates

down. In the cases of both those groups
It has been Increasingly evident in the
last fortnight that ..the market has

lacked fresh additions to the force suppiledIn early September by steel price
advances and of Improved earnings of
railroads.

It was not clear that stocks were Influencedby foreign events, although the

sharp fall of German exchange over the

holiday aroused new discussion of the
International money outlook, which not

only is perplexing to Interests engaged
In foreign trade, but Is udoubtodly repressiveon buslnes In all countries. Followinga fall of 10 points, actually 12
per cent.. In the mark quotation In Lon-

jon on Wednesday, the rate waa maraeo

low here to .71 of a cent, a new low record.There evidently waa a. rush to aetl

marks In the British centre as a result

Df new phases of the Sileslan controversyand the threatened disruption of

the German Government if the separationof Upper Silesia from Germany is

affirmed. As a market factor, the Slicslansituation, presumably, cannot yet
be measured. Although the European
exchanges were unsteady In yesterday's
early transactlona a recovery occurred
later and business was slack. More

light on the German outlook / Is likely
to appear when the time for meeting
next month's reparations Instalment
shall -arrive.

Yesterday's rise of petroleum stocks
had more power and reached Into a

wider list than did their improvement
of last week. The fact that several
Standard Oil shares In the outside market,which lately had been sluggish, were

carried forward briskly showed that the
stimulus of higher prices.of. cruds oil
and refined products had reached wider

proportions than had a speculative stir-

ring of Independent company shared.

The question may be raised whether
that advance was an extension of effort

to discount coming business enlargement
or merely a temporary evening of share

prices with the Improved asset popitlor
of producing and refining concerns

Nvery Cent added to crude and refined
oil prices means millions of dollars Increaseof Inventory values. But It
would be strange If a sustained upturn
of oil stocks should occur without aid
from an improved situation of business
as. a whole.
The weekly Reserve Bank statement

contained some unusual figures in the
gold- reserve. For the first time since
the week of November 19, 1920, the Reservesystem's gold reserve declined, and
that despite large Importations of the
metal. The cor.traction as compared
with' that of the preceding wook was

$3.677,000, and examination of the reportshowed that the shrinkage was accountedfor mainly by a decline of
(23,500,000 In the hands of Reserve
sgenta Fluctuations In 1920 from week
to week contained numerous recessions,
but this year's inflow of new metal from
abroad had kept the figures headed In
one direction. Due to that movement
and a gain of $23,600,000 In bill holdvotlr.vsn( frnm

per cent, to 68.5 per cent.

foreign exchange.
4 OCT0H;tt-)3. 192).

ORKAT BRITAIN.

TUCS94i>o 18 Sterling. Tbuwrtay. day.Hankers,

60 ds. 3.81Vj 8 82 8..3t»
Hanker*. 90 ds. 8.7°61 88114 3.<»Vi

Tmt CONTINKNT.
19.30 France. cent, a franc:

s5s4 . ?:s* ?sh is*
8s5» !«»Cables *18 ' M 7UB

19.30 Switzerland. cent, a franc
Demand 18.49 J8-®® i' ijCabld. .. ..18-.il 18.32 17.<«

19.80 Italy, cent, a .Ira.
<(|fl JWCableT . .V.V.V. 3A4H 4.00H tJ*%23 90 O.rmany. cent, a mark.

Demand '16 *' » JJ»Cable. 71V» -'H. 82»

"srirks sb

Cables 19.10 18.T*
19 30 Or'. e, cent, a drachma^ ^ , ..

Cab)** 4 10 4:SO «!dO
19.30 ripaln, cent* a pc»*ta: a

Demand 13.30 13.42 13.14
Cabled 1.1.12 13.43 13.16

40.20 Holland, rent* a florin:
Demand 33 3* 33.20 .12.33
Cable* 33 40 33.23 32.35

61.40 HusMa. cent* a ruble:
VfO ruble* 09 .00 .10
500 rubied 07 .07 .07

20.26 AuMria, cent* a crown:
Demand 0514 .0514 .WH
Cable* nr.u .001, .06V4

23.00 Poland, cent* a mirk:
Demand 03 .02 .02
Cable* 02 .02 .02

20JO Munrarjr, emti a crown:
Demand 15 .1514 .1514
Cable* 16 15'4 .1514

20.30 Ju<?o-8lavla, cent* a crown:
Demand ....... 40H .4114 -4314
Cable* 41 .42 .44

19.30 Finland, cent* a mark:
Dertiand 1.1-7 1.56 1.80
Cable* 1 60 1.5# 1.56

20.26 Oiecho-Olovakta, cent* ruin:
Itemand 1.10 1 II 1.10
Cable* 1.12 1.13 1.12

10.30 Rumania, cent* a ten: ,

Demand 60 .64 .01
Cabb* 61 39 .02

FAR EAMT.
106.32 HhanKbat, cent* a Mel:

Demand 01.50 81.30 7T.00
Cable* 02.00 02 00 77.50

78.00 Hon* Kon*. cant* a dollar:
Demand 58.25 58.25 57.00
Cnblaa 68.75 58.60 87.15

32 .44 Bombay, cent* a rupoe
Demand 26 1214 28.00 27.50
Cable* 28.28 28.25 27.76

THEJ
NEW Y

i

Day's sales
1M1 .>| ,-Closlng.-, IMv.] 1

Hlgh-1 Low. Bid. Ask, lnl.l Sale*
I 50% 26% 47 47% . . I 400 Adar

40 30 37 39% 4 100 Air
39% 17 21% 32 .. 400 Ajax
1% % % % .. 200 Alar.1
1% % "% % 100 Alaal
65% 34 45% 45% 4 300 AUie<
93% 73 87% 89 7 200 AJ C
39% 28% 33% 34 4 200 Allls
65% 26% 33 33% .. 1600 Am
84 51 60 62 .. 200 Am
54 46% 51 53 4 200 Am
61 25% 26% 26% .. 100 Am
65% 29% 34% 35 .. 100 Am
32% 23% 26% 27% .. 300 Am (
88 76% 82% 84 7 100 Am <
133 115% 127% 128% 12 600 Am (
29 7 9% 10 900 Am <
8% 4% 5% 6%- .. 100 Am
57% 40% 49% 51 .. 100 Am 1
53% 21% 32 32% .. 1800 Am
62% 17% 21 24% .. 3400 Am
93 39% 48 49 7 400 Am
9344 7314 8914 9nt4 « 190n

10 3% 4 4% .. 300 Am i
14 4% 5% 6 .. 800 Am !
44% 29% 37% 37% .. 800 Am !
72% 3 70% 78 6 BOO Am 1
85 77 78 85 6 BOO Am 1
31% 18 24% 24% 3 100 Am !
96 53% 54 54% .. B100 Am I
107% 73% 73% 74 7 600 .4m !
88 34% 87 37% 8 3400 Am
108% 95% 108 108% 9 1900 Am :
129% 111% 124% 125 12 200 Am *!
127% 110 123% 124% 12 300 Am 1
94 87 91 94 6 100 Am r

82% o7 74 74% 7 1000 Am 1
39% 20% 23 24 .. 100 Am 1
33% 22% 32 33% .. 200 Am 2
43%[ 31% 40 40% .. 2800 Anaci
35% 24 81% 32% 4 400 Asso
107% 91 93% 96% 6 100 Also
87% 76% 86 88% 6 9C0 Ateh.
81% 75% 81 81% 6 lOOlA, T
89% 77 84% 85% 7 200lAtlr.il
9 1% 2% 2% .. 300! Atlan
23% 10 18 19% 62% 3400'Atlan

1123 820 201 12 Atlan
20 14 100 Atlas
76 18 26% 26% .. 1300 A. Gi
94% 62% 86% 87 7 12200 Baldw
102% 95 97 98% I 7 100 Bald*.
42% 30% 37% 37% .. 2000 Bait
62% S9%[ 50 '61% -6 10(T Bf til
65 41 %l 53% 54 5 4000 Beth
14% 6% 7% 8 .. 700 Brooh

1)2 81% 103 104% 10 100 Burns
28 14% 24 26 .. 200 Butte
15% 10% 14% 15 .. 1000 Butte
19% 7% 13% 13% .. 1800 Caddc
67% 52% 65 65% 6 200 Cal 1
49% 25 42% 42% .. 7000 Cal F
79 68% 78 79 7 200 Cal F
7% 3% 3% 4 .. 100 Callal

44 40 42% .. 3 5 Canac
11- ^ XX-78 XV| l«7UVIV<UUIl

43% 22% 20% 27% .. 8100 Cen
96 57% 60 61 .. 1700 On ]
32% 23 29% 30% .. 1700 Cerro
86 38% 40% 40% 6 1800 Chan
65% 46 54% 54% .. 700 Ches
9% 6% 7% 7% .. 100 Chi (
20% 14 16% 16% .. 300 Chi C
31 22 24% 24% .. 2000 Chi,
46% 32 38% 39 .. 2800 C, M
71 60% 67 67% 6 1100 Chi &
85 22% 32% 32% .. 4600 Chi.
68% 56% 66% 67% 6 700 C.HH
80 68% 79 80 7 100 C,RI<
12% 9 12 12% .. 2900 Chile
27% 19% 24% 25 .. 600 Chint
48 32 41 42 .. 800 C, C,
62% 36% 38 39 .. 200 Cluet
37% 19 33% 34 .. 2200 Coca
39% 27% 34 35 .. 100 Col i
63 52 60% 61% 6 200 Col (
12% 2% 3% 3% .. 6400 Colut
62% 9% 12 13 .. 800 Col (
91% 77% 88% 90 7 100 Con*
21% 12% 16 16% .. 2700 Con*
12 % % 1 ... 100 Con*
79 59 77% 77% x6 1400 Com
44% 22% 82% 32% 2% 23000 Co*d.
107% 49 -61% 61% 4 18100 Cruc
33% 11 11 11% .. 900 Cub
26 5% 6% 6% .. 300 Cuba

) 67% 13% -15% 16 .. 1200 Cuba
404% 90 100%fl01% 9 200|Del i
249 93 H)4 10r, 6 tOO'Del.
75 59 61 65 8 lOOlDctn
91V. lAIll 18 U. 18 V. 1 lAOlnnm.
~44 *2%' ~2% *3'*] .*] 100 DUT
7% 44 44 54 .. 100 D. S
?5% 16 174 134 100 Elk
40% 36 874 40 3 100 Elk
69% 52 53% 644 5 1000 Entf
154 11% 124 124 1700 Erie
22% 164 174 17% .. 1800 Erie
15% 114 .124 12% .. 700 Erie
824 44% 68 584 8 8600 Fanr
90 744 78 78 8 400 Fam
294 21 244 26 4 100 Fed 1
654 67 664 07 8 200 Flshe
19% 8% 104 104 .. 900 Flsk
204 94 13 11 .. lOO.Freet
5% 4 4 % .. 1250lGas,
78% 394 53% 53% 7400|Geri
62 4 54 59 60 6 300 Gen
1384 1094 1254 126 xl2 1000 Gen
16% 9% 94 9% 1 3900 Gen
444 26% 31 32 .. 100 Goodj
794 60 724 724 7 1700 Great
3241 25% 27 28 4 100 Great
254 13 17 174 .. 100 Hend
614 604 68 69 4 200 H&sk
61 494 554 67 8 100 Honn
86 404 654 65% . . 8500 Hous
98 854 96 97 7 100 Illino
74 2 3% 4 260c 600 India

154 74 10 11 .. 600 India
37% 29% 35 854 1500 Inapt:
6% 14 1% 1% 100 Ipter

16 5% 5% 64 200 Inter
67 34 37 88 .. 200 Int A
1004 67% 764 77 5 200 Int I
110 994 1004 .. *7 100 Int I
42 26 26 27 .. 300 Int 6
76 654 65 68 7 100 Int \

| 17 114 134 13% 400 Int >
734 38% 474 48 .. 1500 Int F
26 54 13 134 .. 10900 Invin
4% 2 34 3% .. 16000 lalan
114 4 104 10% .. 400 JeWe
254 144 244 26% 800 Jonei
28% 184 26% 264 ?00 Kan62 454 604 60% 4 100 Kan
7V. 4V4 6U 7 1800'Kans

49.84 Yokohama, cent* a yen:
Demand 47.87% 47.87% 47.37%
Cables 47.62% 47.62% 47.62'!,

HOl'TH AMERICA.
82.44 Rio d« Janeiro, cents a mtlrela:

Demand 13.00 18.00 18.00
Cables 13.12% 13.12% 13.12%

42.48 Buenos Aires, cents a peso:
Demand 82 62% 32.*7% 82.73
Cables 32.75 33.00 32.87%

103 42 t'rvyuay, cents a dollar:
Demand 88.25 67.37% 67.00
Cables 68.50 67.02% 67.2S

CARADA.
N«w Tork funds In Montreal, 892.50 premiumper 11.000; Montreal funds In New

To 884.67 discount per 81,000.

MONEY MAHKET.
THURSDAY, OCTOBER 18.

Renewals 8 IT.a«t 6
Hl*h 8 'Year's hlirh.9

Low 6 tYcar's low 3%
TIME IOA88,

Mined collateral. 60 to oo day* rr%
Mixed collateral. 4 to 6 months B%

I industrial*, 60 to 90 days r.%
Industrials. 4 to 8 months 5%

COMMERCIAL PAPER.
Best nam' i, 4 to 8 months
Other names. 4 to 8 months 3%«8
UUCUl'NT RATES. REMERYE BARK.
Commercial paper. »15 days. 5; 80 to 94

days, 6; Liberty bonds and Victory notes.
IS days, 5j 18 to 90 days. 6; bankers'
acceptances. IB to 00 days, B.

Flsed September 81. Prertouo rate. 5%,
fixed July 21.

OPEN MARKET RATES.
Celt loans on acceptances 5%
Discount rates on prime bankers' acceptancest Ikflhle for purchase by Federal Reervs Banks.

Rid. Ask. Bid A*k.
30 days tS 4% 90 dav* 4% 4',
(VO days i% 4'4 120 days 4% 4%

< I KAItlNit Hftt'MK MTATPMEN f.
Clearltif rj> hnnuw. 8 7"'>2,,.60,000

balances, 88J.loo.ooo; Federal Reserve credit
balances, 878..VIO.OOO.

MILTER MARKET.
Official bar stWer In New York, domestic,

W%o. an ounce, enchanted. forslfn, 73%c.,
up He..: Iytndon 42%d., up %d.. Mexican
dollare, I56%c., up %o.
The rent* of silver prices this year:

Htcrieet. Lowest.
London 43<%d. fcpt. 27 88%d. Mer. 8
New Tork.... 71%e. Sept. 87 Me. Mar. 1

^EW YORK HERA1J), F

ORK STOCK EXC
THURSDAY, OCT*

1921. 1920. 1919.
524,028 630,632 1.409,019 \
|Open- High-1 Uow-I Clos-| tiet
| 111*. I «Mt. eni. [ In*. ICh'nge

laKxp.. 47% 47% 47% 47%|. 1%
Reduction. 38% 38% 38% 38% + %
Rubber . 22 22 21% 22

ka G M.. .% % % % ..

ka Juneau 74 % 74 %
1 C & D.. 45%' 46 44% 45% + % 1
&Dpf... 88% 88% 88% 88%. %
Chalmers 3 3 74 33 74 33% 33% ..

Ag Chem. 34 34 33% 33% . J%
\fe Ch pf. 61% 61% 61 61 . %
Bank N... 51% 61% 61% 51% + % 1
B.'Cl Sug. 26% 26% 26% 26% . %
Bosch M.. 35 35 35 35 + %
Jan 26% 26% 26% 26% ..

?an pf 82% 82% 82% 82%. %
nar & F.. 12874 128% 127% 127% . %
Chicle .... 9% 10% 9% 10 + 1%
Drug Syn. 5 5 5 5 . %
d & L |)f. 60 50 50 50 . 1
Int Corp. 32% 32% 81% 32 . %
Linseed .. 23 24% 23 24% + 1% 1
Linseed pf 48 48% 48 48% + 1
Loco 89 80% 89 90% + 1
Saf Razor. 4% 4% 4% 4% ..

Ship & C.. 5% 6 5% 6% ..

Sm & Ref. 36% 37% 37% 37% . 1%
Sm Sec A. 74% 75% 74% 75% + 1%
Snuff pf.. 85 85 86 85 + 3
Steel P... 24% 24% 24% 24% ..

sugar 54 55 53% 54% . %
Surar pf.. 74 74 73% 73% . %
Sum Tob. 36% 37% 36% 37% + %
Pel & Tel. 108 108% 108 108% + %
robaeco .. 125% 125% 124% 124% . 1%
fnbacco B 124% 124% 124% 124% + %
r pf new. 92 92 92 92 + %
iVoolen .. 74% 74% 74% 74%. %
Vrit P pf. 24 24 24 24 + % 11
;. L & S pf 33% 33% 33 33 +3
mda .... 40% 40% 40 40 . %
Dry O... 32% 32% 82 32 . %
Oil 94 94 94 94 +1
T & 3 F. 86% 86% 86 86 . %
& S F pf 81 81 81 81 . %
tic C L.. 86 86 86 86
tic Fruit. 276 276 2% 2% + %
tic Petrol 18% 19% 18% 19% + 1%
tic Ref.. 860 860 855 855
Tack ... 14% 14% 14% 14%+ %

ilf & W 1 26% 26% 26% 26%. %
in Loco. 86% 87% 85% 87 + %
;ln Lo pf 98 98 98 98 + %
& Ohio... 37% 37% 37% 37%. %
Steel 51 51 51 51.2
Steel B.* 64% 54% 63% 54
;lyn R T. 7% 7% 7% 7% . %

Broa... 103% 103% 103% 103% . 1% I
rick 25 25 24% 24% . 1% 4
A Sup.. 14% 15% 14% 15% + 76 f
iCOiR 13 13% 13 13% + %
'aeking... 65% 65% 65% 65% .. 1
etrol .... 42% 43% 41% 42% + %
ctrol pf.. 79 79 78% 78% . % 15
ian Z&L 4 4 4 4 + %
lian So... 44 44 44 44
Lnn Pac. 112% 112% 112% 112% . % i
Leather. 2S% 28% 26% 26% . 1%
>ath pf.. 61 61 59 60%'. 1% ;
de Pas.. 80% 80% 29% 29%. %

dler Mot. 40% 40% 39% 40% + %
ft Ohio... 64% 54% 54% 64%. % i
It West.. 7% 7% 7% 7% %
5t W pf.. 16% 16% 16% 16%. %
M ft St P. 26% 25% 24% 24% . %
ft St P pf 39% 89% 88% 88% . %
i N W... 68 68 66 67 . 1%
R I ft P.. 82% 32% 82% 82% . %
S:P 6pc pf 67 67 67 67 . %
&P 7pc pf 79% 79% 79% 79% . %
Copper.. 12% 12% 12 12%

> Copper. 25% 25% 24% 24% . %
C & St U 41 42% 41 41% + 1%
t, P ft Co 88% 38% 38% 38%+ %
-Cola 34% 34% 33% 33% . %
South...! 35 35 35 35 . %

3as ft El.I 61% 61% 61% 61% -1- %
ti Graph. 3* 3% 3% 3% . % 1
Sraph pf.. 11% 12 11% 12 + % I
ol Gas ... 89% 89% 89% 89% ..

ol T-xtile. 16% 18% 15% 16 . %
ol Dlstrlb. % % % % ..

l
Prod Ref 77% 77% 77 77% + %

en & Co.. 30% 32% 30% 32% + 2
Ible Steel. 62% 62% 60% 61%. 1%
Am Sugar 11% n% n% 11% . %
Cane S.. 67i 6% 6% 6% + %

;C8pf... 16% 16% 15% 15%. %
& Hudson. 101 101 101 101 ..

L & West 106 106 105 105 . 1%
Jit Un Ry. 60 60 60 60 +1
s Mines.. 18% 18% 18% 18%. %
S S & Atl 2% 2% 2% 2% . %
S & AU pf 4% 4% 4% 4% + %Horn C.. 17% 17% 17% 17%. %
Horn C pf 38 38 38 38 + 2%
Johnson.. 63% 64 63% 63% . %
.... H 13 12% 12%. %
1st pf.... 18% 18% 18 18 . % 1
2d pf.... 13% 13% 12% 12%. % I
Play-Las 58 58 57% 58 . %
P-Lpf... 79 79 78% 78%. %
VI & S pf. 25 25 25 25 . % 2
r B O pf. 66 66% 66 66% + 1
Rubber.. 10% 10% 10% 10%. %
>ort Tex. 14 14 13% 13% . 1%
W 4 W.. % % % % ..

Asphalt.. 53% 64% 53 53%. %
Cigar ... 59 59 59 59 . i
Electric.. 125 125% 124% 125% + %
Rotors... 9% 10 9% 9%
ich ..... 81% 81% 31% 31% ..

Nor pf. 73% 78% 72% 72%. % i
Nor Ore 27% 27% 27% 27% + %

ee Mfg .. 17 17 17 17 . 1%
A Bark. 68 68 58 58 + %

»stsite ... 66 66 66 66 ..

ton CHI .. 66% 66% 64% 65%+ % ..
is Cent.. 97 97 97 97 + 1%
homo XV BTL 3K 9U X U
n Refln.. 10% 10% 10% 10% + %
ration C. 85% 85% 85 85 . %
boroC.. 1% 1% 1% 1% .. i
bono C pf 6 6 6
* Corp pf 87 87 86% 36% . 1% j
larv Co.. 76 76 76 76 . %
farvCopf 101% 101% 101% 101% + %
fotor Tr.. 26% 26% 26% 26%. %

lotT 1 pf 65 65 65 65 . %
Jlckel .... 13% 18% 13% 13%. %
'aper .... 47% 47% 47% 47% ..

idble Oil. 11% 18% 11% 13% + 1%
d Oil A T 8% 8% 8% 3% . %
I Tea .... 10% 10% 10% 10%+ % 1
i Bros T.. 25 25% 25 25 . %
City So.. 25% 26% 26% 25%. %
C So pf.. 51 61 61 61
as A Oulf 6% 6% 6% 6% + % t

FINANCIAL NOTES. g
Robert M. Ogden, formerly with 1/ow,

Dixon A Co., ia with Wateon A White's bond F.
department. j,

J. A. Verdi, formerly with Florentine,
Oanthler A Verdi, Inc., has opened offices t<
In 13 Wall street to specialise In foreign ex- d
change and eecurltloe. His Italian bond and y
currency department will bo under the man- n
agement of Joseph Ruhano. 0

n
The Chatham and Rhonlx National Bank

of the City of New Tork ha* been appointed
transfer agent of 13,000 shares of the pre».J.V «» Sinn v. I,., anrf nf 1MMA
hares of common atock of no Mr value'of .

the Moroeco Holding Company, Inc. I

Marvor Plnli ft Bona haw loaned a circular ,
on the Denver Oee and Klectrtc Light Com- ,
r>n nr'a first and refunding sinking fund B '

nor cent, bonda. They are legal Inveetmenta
Tor aavlnga banks In Maine, New Hampehlre
and Rhode laland.

The Central Union Truet Company of New
Tork ha* been appointed trustee of Uie a
(' rand Trunk Railway Company of Canada'a _

l«*ue of 32.vnoo.n00 of Ita fifteen year finking "

fund sold debenture bonda, due on September i

t. 198(1. J
W. R. Brltton ft Co. have opened a trading 1

UNITED STATES TBEi

Special Despatch to Tm

Revdhuo reoelpta and eapendltoree ae at c

i.
Thle

Tlecelpte ordinary: month.
Guutoma IB.BtM.OlB

Internal revenue:
Income and prnflta fa* 13.tdl.BM
Miscellaneous «V».I.M.TBd
Mlerellaneouo rvx-enue ll.t'Od.c.ad
I'anama Canal tolle. fte~ B9d,74l
Total ordinary 90,874,162
Ryreae of ordinary receipt# over
ordinary dlahuraementa ... BI.Md.GdS

fhtceaa of ordinary dlahuraementa
over ordinary receipts
Total ordinary disbursements.... 48,137.586
Palame to-day, |7.">0.{W|.i(id.
Receipt* end dlabureementa for June reac'

kiday, october 14

:hange quota
3BEJR 13. 1921.

fear to date 1
. .1021..-J Closing.-. IDIv.l
Hlgli.l Low. Bid. | A»k. ln|.[ B»lf
54% 82%[ 41% 42 el2 VOOIKtllj
80 70 65 73 6 200IKeIl>
00 75 00 92 7 200 Kels<
22% 16 22% 22% .. 2200 Kenr
17% 8% 10% 10% .. 600 Key
70 130 158% 160 6 -100 Kres
58% 32 39% 40 .. 2500 Lock
29% 17% 27 27% 2 300 Lee
j9% 47% 64% 55 3% 2600 Lehil
95% 87% 90 .. 7 100 Lima
05%| »7%|102 |103%) 7] 400|Lig i
21 % 10 13 13 3500 Loew
10 1/ 734 <iu 94i 1 200 Loft
is * 10- 14 17° .. 100 Mallli
26 Vi 18 25 20 1% 100 Man
734 4% 100 Mark
8% 4% 6 C .. 200 Mkt
45% 27 30 32 .. 400 Mkt
21 13 13% 15 2 200 Mart
25 12% 24 25 .. 2200 Marlt
07% 87% 91% 91% 12 38200 M»x
21% 15% 22% 23% S SOOlMlarr
15% 10 13% 13% 1.20 5800lMid !
33% 22 1 23% 24% .. 600 Midvi
14% 0% 6% 6% .. 3800 M &
23% 16 19% 19% .. 900 Mo F
14% 33% 41% 42 .. 2700 Mo F
>6% 43 53 54% 3 100 Mont
25 14% 18% 13% .. t^^onl65 26 40 41 6 300 Nat 1
6% 3% 4% 4% .. 300 NRR
13% 9 11 Vi 11% 500 Neva
77% 46 61% 62 6 600 N Or
89 47% 58% 61% 5 200 N Y
74% 64% 72% 73 5 3000 N Y
23% 13% 13% 14 .. 1900 NY.
23% 16 19 20 2 100 NY.
( 4% 88% 93% 94% 7 1000 Norf
41 32% 40% 40% 8 1300 Nortl
36% 31% 36% 35% 3 600 Nor j

38% 61% 73% 74% 7 7200 Nortl
12% 8% 12 12% .. 100 Nunn
9 1% 2% 2% .. 1700 Okla

30 30 30 50 4 100 Pac C
50 46% 59% 60 5 200 F»ac (
11% 27% 40% 41 1% 36500 Padfl
79% 38'A 40% 41 6 8700 Pan /
71% 34% 38% 38% 6 2800 Pan /
S 6 8% 9 100 Panh
11% 32% 36 36% 2 3911 Penn
L7 6% !>% 9% .. 900 Penn
' » / OOK.' CAU R1 iHO P«>oni

33% 16% 19 19% 700 Pere
S9 60 55 60 5 100 Pere
15% 26% 29% 29% 8 100 Phila
7% 37% 67 70 .. 100 Phllll]
11% 16 27% 27% .. COOO Phlllli
12% 9% 10% 11 .. 1800 P1erc<
(8 21 23% 23% .. 700 Pierc<
1% 5% 7% 7% .. 1100 Pierc*
18 30% 45% 48 8 1900 Pierci
>4% 52 58 59 5 600 Pitts
!0% 118% 116% .. 7 100 P,Ft\l
12 24% 24% 24% .. 900 Pitts
"6% 70 75 7; 6 200 P &
16 48 56 50% .. 100 Press
11% 89% 92% 93% 8 900 PuIITT
11% 25 26% 27 .. 200 Puntf
16% 51% 25% 25% 2 8000 Pure
19% 60% 69% 69% 4 6800 Readl
55 36% 43 44 2 300 Readl
57% 38% 42 44 2 100 Readl
30 62 45 49 .. 100 Rem
19% 18 21 22% .. 100 Replc
34% 8' 8% 8% .. 200 Rep
73% 41% 49% 49% .. 4400 Rep
69% 42% 45 45% 5.20 3000 Roya
13 10% 12% 12% 1 300 St Jo
25% 19%r 22% 23 .. 1500 St L
6% 2%f 2% 2% .. 500 Saxoi
7% 2% 3% 4 .. 2200 Scab
12% 5 J 5% 5% .. 2300 Scab
58% 59% 68% 68% .. 1300 Scars
20% 12% 19% 19%'.. 200 Senef
19 30% 33% 35 74c lOOIShell
28% 16% 21%( 21%| ..( lllOOlSlncli
03 27% 27% 28 ..] 200 So P
01 67% 77% 78 6 5800 Soutl
24% 17% 19% 20 .. 4200 Soutl
60 42 44% 44% .. 800 Sout
67% 124% 149 151 5 900 St O
10 106% 109 109% 7 800 St O
79% 67% 78% 79% 4 600 St O
82 66 60 67% 8 200 Steel
37 21 23 23% 2 200 Stew
93% 43% 71% 71% 7 8400 Stud
10% 3% 3% 4 .. 600 Subn
13% 3% 7% 8 .. 10900 Supe
10% 6% 7% 7% .. 800 Term
45 29 39% 39% 3 20600 Texa
36% 15% 26% 26% 1 7300 Tex
27% 16% 28% 24 .. 2500 Texa
20% 12% 18% 14% .. 100 Thlr<
72 45 63% 63% *6 1800 Toba
12% 8 10% 12 .. 800 T.SH
13 6 8% 8% .. 1800 Trail
25% 15% 20% 20% .. 12600 Unlo
23% 111 119% 120 10 8800 Unlo
00 92 88 96 7 100 Un 1
34 19 26 27% .. 200 Un i
06 46 68 69 .. 100 Unit.
07 96% 108% 109% 8 200 Unit.
62% 46% 60 60% 6 2900 Un 1
27% 8% 12% 12% .. 1300 US
74% 43% 43% 44 4 400 U S
58% 41% 51% 52% .. 250 US
79% 40% 48% 48% .. 2600 U S
03% 74 91 92 8 1000 U 8
35% 26 82 32% .. 100 U S
44% 37 40 43 3% 100 USS.
86% 70% 78% 78% 5 .12800 U S
12 105 109% 110% 7 300 U S
>9% 41% 62% 63 2 1400 Utah
12% 8% 9 10 .. 100 Utah
11 25% 30% 31 .. eoOVana
12% 20% 28 28% .. 900 Va-C
)2% 67% 70 73 .. 400 Va-C
»5 69 83 85 « 400 Va Ii
9% 5% 8 6% .. 600 Vlvai
9 7 7% 7% .. 2C0 WabJ
54% 18 20% 21 .. 200 Wab»
11% 8% 9 9% .. 400 West
28 14% 16% 17 .. 200 West
<0% 20% 20% 21% .. 800 West
49% 38% 44% 44% 4 600 West
11% 7% 8% 8% .. 200 Whe<
14 29% 35 36 4 100 Whit
17% 7 11% 11% .. 6900 Whit
18% 9% 12 13 .. 200 Wick
10% 0% 5% 5% .. 1600 Wl!l>
42 23 25% 27 .. 200 Will>
47 31 44% 44% .. 100 Wllst
12 106 112 .. 4 100 Wool
9% 6% 7% 8 25c 400 Wrlg

Ex dltr. tEx rights, tin scrip. :

NOTE.Odd lot transactions are r

K»re made at price outside of the, regx

epartment, In chars* of Raymond G1normat.

M. J. Verdery, Jr., formerly of the General
llectrlc Company, la with Bonbrlght a Co.,
r»c.

The Bankers Trust Company la prepared
3 deliver definitive twelve year gold
ebenture" of the Standard Oil Compnny of
lew York In exchange for outstanding ternorarycertificates *of that laaua on surrender
f tha latter at Ita corporate trust department,10 Wall street.

CUSTOM HOCSB RECEIPTS.
Receipts for duties at the Custom

louse yesterefhy were 3879,033.16, of
vhtch $293,697.57 was for merchandise
rlthdrawn from bonded warehouses, and
>585,336.69 for recent Importations.

LONDON WOOL AUCTION.
London, Oct. 13..At to-day's wool

met Ion ealea 13,256 bales ware offered
["he demand for fine kinds was strong
tied turn scoured* brought full rates and
i good selection of crossbreds had I
eadjr sala

lSURY statement.

New Tot* rraui.it.
*trw York Herald Bureau. 1

Wn-hlngton, D. C., Oct. 13. }
'lose of business October 11:
Corresponding Corrnaposdlng

period eKIsrsI period fiscal
Isstyenr. year 1921. year 1920.
*9.990,419 178.1119.092 194.048,474

11.043.387 848,310.91:. *-.1,7.18.708
in.ai7.104 429 .-.10,733 48.1,413.898
8.938,388 83.K11.S89 221,49*8*7
304.024 *.44*.045 1.307,982

92.020,030 1.240.814.084 1.882.000.103

81*878,121 284.-400.20*

24,704.498 ...^
118,818,428 MT.8S7.MS 1J0T.884.083

hint the Treasury In July ars Include*.

»

, 1921.

lTIONS.
G

1921. 1920. 1919. 1

29,975.190 171,001.085% 239.147,691 »

Op< n- Hitch-1 Low- CIoh-I N< t
line. «at. eat. tng. iCh'iiK*'

r Spr Tirol 42% 42% 41%) 42 % '0
r Spr T pf 70% 70% 70 70 .. a
ix Wh pf. 90 90 90 90 .. ,.llcott .... 22% 22% 21% 22%+ % t,
Tire & R. 10% 10% 10% 10% . % t
ge (S S).. 159% 159% 159% 159% + % u
Steel... 40 40 29% 39%. % s

Flub ft T. 27% 27% 27% 27 . 1% .
rh Valley. 55% 65% 54 64% . 1% t|
Loco pf. 95 95 95 95 + 7 0

4 M T pf. 102 102 102 102
a Inc ... 13% 13% 13 13 . %
inc 9% 9% 9% 9% . %
son ft Co. 15 15 15 16.1
<ai.lr* 9SU 9KU 9F.U 2ntt 4- tt s

et St Ry. 4 4 4 4 . %
S R 2d pf 5% 6 6% 6 ..

11

S R pr pf. 33% 33% 32 32 - 2
Parry ..14 14 14 14 ..

md Oil... 23% 20 23% 25 + 2
Petrol ... 92% 92% 90% .91%. 1*
il Conner. 23 23% 23 23 + % rr

States Oil. 13% 13% 13% 13% . % IT
lie S & O 23% 23% 23% 23% .. *1
6t b new 7% 7% 6% 6% . 1% n
aciflc . 19% 19% 19% 19% . % T'aclflc pi. 42% 42% 42 42 - % t>
Power ..54 54 54 54 w

W & Co. 19 19 13% 18% + % m

Sn&St..' 40% 40% 40% 40%+ % tl
Of M 2pf 4% 4% 4% 4% . % w

da Con C. 11% 11% 11% 11% - % ^
1. T&M. 62 62 61% 61% + % O
Air Br... 61% 61% 61% 61%. % P
Central.. 73% 78% 72% 73 - % v

NH&H 14% 14% 13% 14 .. «

Ont & W 20 20 20 20 .. «t
A West.. 95 95 94 94 . 1% P
i Am Co. 40% 40% 40% 40% . % Jtin Co pf 35% 35% 35% 85% . % »
i<*rn Payc. 75^ 75ii 74 74 ^
ally IT.. 12% 13% 12% 12% - %
P &kRef. 2% 2% 2% 2% % "

'oast 2 pf 30 30 30 30 ..

Ins & El. 59% 59% 69% 59%+%
C Oil .... 40 41 89% 41 +1 V;
tmP&T 41% 41% 40% 41 - %

,r
l P & TB 38% 39 38% 38% ..

die P & R 8 « 8 8 + %
(o t> SA1/- 5AO.' »K y.

Seab St.. 9% 9% 9% 9ft ..

os« Gas .. 60% 60% 60% 60% . % 8,1

Marq ... 19% 19% 19 19 . %
M pr pf. 67% 57% 57% 67% . 1%
Co 29% 29% 29% 29% . %
rw Jones. 67% 67% 67% 67% + % .t

ps Petrol 27% 28 27 27% + % e<
> Arrow. 10% 11% 10% 10% . %
> Ar pf.- 23% 23% 23 23% + % -m

i Oil .... 7% 7% 7% 7% + % .
> Oil pf.. 45% 46% 44% 46% + 1% t
Coal of P 57% 58 57% 68.1
VAChI pf 120 120 120 120 . % ,,
A W Va. 25% 25% 24% 24% . 1% |
W Va pf. 76 75 75 76 . %
Steel C. 56% 56% 56% 56% . % >,

tan 93 93% 93 93 .. h,
i A) Sug. 27 27 27 27 <

Oil 28% 28% 28% 28% + % <<

ng 71 71 69% 69% . 1% H

ing 1st pf 45 15 43% 43% . 1% .

Ing 2d pf. 43 43 43 43 . % r.

T 1st pf. 49 49 49 49 . 3
>gle Steel 22% 22% 22% 22% . 2
Motor Tr. 8% 8% 8% 8% + %
Iron A St 51 61 49 49% . 2
D N Y.. 45% 45% 44% 45% . 1% V

is Lead... 12% 12% 12% 12% ..
^

A San F. 23% 23% 22% 22% . % fl
r. Mntnr 2% 2% 2K 2% . % T.
Air Line. 4% 4% 2% 3% . 1 <r

Air L pf. 7% 8 5 5% . 2% ">

Roebuck 68 68% 67% 68% + % *

:a Copper 19% 19% 19% 19% . % a

Tr & Tr. 34% 35 34% 85 . % s

air Cons.. 21% 21% 21% 21% + % b
R Sugar. 27% 27% 27% 27% . 1%

hern Pac. 78% 78% 77% 77%. % r

hern Ry.. 20 20 ,
19 19% . % *

h Ry pf.. 45 45 44% 44% . 1% f
11 Of N J.. 161 161 160 150 . %
Of N J pf 109% 109% 109% 109% + %

11 of Calif. 79% 79% 79 79 . %
ftT pf. 68 66 66 66 . 2 t

Warn Sp 22% 23 22% 23 + % *

ebaker ... 70% 71%, 70% 71% + %
nar Boat.. 4 4 3% 3% . %
rlor Oil .. 7% 8% 7% 7% + %
r Cop & C. 7% 7% 7% 7% . %
a Co 39% 39% 39% 39% + %
Pac C ft O 2574 26% 25% 26% + %
a A Pac.. 22% 22% 21% 22% . 1
3 Avenue. 13% 13% 13% 13% . % *

cco Prod. 64% 64% 63% 63% . % "

ft W ctfs 11 14 11 11 + % Z
scon Oil.. 8% 8% 8% 8% + %
n OH .... 19% 20% 19 20% + 1%
n Paclflo. 121 121 119% 119% . 1% *

rank C pf. 92 92 92 92 .8
tllov Steel 27% 27% 27% 27% .. ?.
?d Drug . 68% 58% 58% 68% . % ;
ed Fruit . 108% 109 108% 109
Retail St.. 60% 50% 49% 60% + %
Food Prod 12% 12% 12 12% %
Tnd Alco.. 44% 44% 44 44 . %
R ft Imp. 61% 51% 61% 51% . % «<
Rubber... 48% 48% 47% 48%. %
Rub 1 pf.. 91% 91% 90% 91%+ % *
S. R ft M. 32 32 32 32 . 1 P
R && Mpf 40 40 40 40 P
Steel 79% 79% 78% 78% . % g
Steel pf.. 110 HQ 110 110 . % >
Copper... 63 63 62% 62% . % Cl

Sec ..9 9 9 9. %P
,d!um "... 80% 30% 30% 30%. %
ar Chetn. 29% 29% 28% 28% . % b
ar Ch pf. 73% 73% 72% 72% . 2% ?n a n OQ or 19 Silx i. Viz t<
run, u « u ou ow w" "7a t «ti
jdou .... 8%f 8% 8% 8% + % °

ish 7% 7% 7% 7%. % *

Mb pf A. 21 21 20% 20%. %
Md 9 »% » 9% ..

Md 2d pf 17 17 17 17
Pacmc... 21 21 20% 21 + % 01
RAM.. 44 44% 44 44% . % b

i\ A L E. 8% 8% 8% 8% . % »
e Motor.. 38 85 85 35 .. &
e <711 .... 10% 11% 10% 11% + 1% .
Spen St. 18 13 13 13.1 .

s Over .. 6% 6% 5% 5% + % 8
'8 Ov pf. 26 26 26 26 .. at
m « Co.. 84 34 83% 33% . % L
worth pf. 112 112 112 112 + 3% it
ht Aero.. 7% 7% 7% 7% . % a
k Part stock. e In stock, f Part extra. 8i
tot reoorded In separate Una unless sales p
liar lot range. al

Standard ( IV. Y. Pats Cp Prteea.
A further reflection of the betterment

In the oil Industry was seen yesterday *

In the announcement of the Standard Oil '

Company of New York of Increases In
the prlcee of so >ne and kerosene.
Gasolene was advanced a cent a gallon
to 26 cents and the quotatton of kerosenewas Increased a like amou.it to 15
cents, both ellootlve yesterday.

Resumes Dividend Payments.
The Turm&n Oil Company naa resumedpayments on Its capital stock by

the declaration of a dividend of 1 per
Ornt, payable on November 21 to Its
stockholders of record on October 31.
The control of the company was acquired
recently by the Middle States Interests
through their subsidiary, the Imperial
Oil Corporation. In the Turrnn oom[iBny's annual meeting representatives
of the Imperial and the Middle States
Interest a were elected member* of Itt
directorate. C. J. Haskell has been
elected Its president. P. D. Hnklatvala Its
vice-president and William Murdoch its
secretary and treasurer.

HENDEE LOSS $912,078. <

j ______

Company's Inventory Adjnstments j
Fharfil at $l,OBO.OOO.

The annual report of the Rendee
Manufacturing Company for the year
ended August II shows a net loss of j
$012,078, nffer charges and reserve for '

Inventory adjustments. This comperes i
with a not profit of $760,814 In the pro-
ceding year. I
Sales aggregated M.IC0.J46 and costs

and expenses $3,079,0B7. leaving n bnl- I
ence of $10^.888, Compared with $754,110
In the previous twelve months. Inter- I
est charges amounted to $86.12$ and re-
serves. Inventory adjustment*. Ac., <
$1,060,000. Preferred dividends of $70,000
were paid, making the final deficit for (
the year $082,078, compared with a sur-
plus In the preceding year of Mtl.JM.

TOPICS 07 WAIL STREET.
lovtrvnnt Wtlkdniula Heavy.
The local Reserve Bank announced
esterday that 1117,000,000 of United
tatos deposits' would be withdrawn
rorn member banks to-morrow. Because
f the Government transactions on that
ay the banks, nevertheless, gain $25,00,000net, because the Reserve Bank
s an agent of Che United States Treasrywill pay off $125,000,000 of mairtngcertificates and $17,000,000 for
liberty bond and United States Treasrycertificate of Indebtedness Interest
uch a shifting of funds will be so acomplished,tt Is expected, as to permit
lie money market to return to normalcy
n Monday.

Money Rates Firm.
Call money renewed In the New York
took Exchange at 8 per cent, and that
ate was maintained there all day. In
ite outside market the minimum was

Vn per cent

Oil stock* Continue Advance.
About the only group of stocks to

taintaln yesterday their consistent
aina of the last few days were the oil
larea, which (have been been for aliost a fortnight the leaders of the list,
he domestic oils were- as usual among
to lenders, but the Mexican Oil stocks,
1th the exception of the Doheny, Issues,
latntalned consistent strength right
trough tihe day, although their gains
ere for the most part small, Slnc'air,
exaa Contpany,' Houston Oil, Islnnd
11, Phillips Petroleum, Superior Oil,
aclflc Oil. White OH, Onion OH. Inncible,C.ot.don, Atlantic Petroleum
ad several others were active and
rong all day, with Coaden, Atlantic,
aclflc Oil and White the outstanding
atures of their department Wall
Lreet appears to have accepted the
leory that the oil Industry has defltelyturned for the better, and the
cent progressive advances In the prior
crude and fuel oil. coupled with lnenseaIn quotations for reflned prodrts,have confirmed Its Relief. That
xlean crude oil will participate In the

mcral market Improvement to the
me proportionate extent that the
>mestlc crude has Is believed to by
ie Impetus behind the buying of those
lares.

Cities Service.
The outside oil stocks have not been
ow to follow the advance of those Uat1on the New York Stock Exchange
noe the news of an Improvement In tbe
Ice of crude oil came out several days
oo. The Cities Service Company's selritJeswere among those which moved
romntlv to hiorhor Iov«Ih. It*' mmmnn
©ok going from 117% to 168%, a gain
' 61 points In two weeks, while Its
referred stock has shown a gain of 13
>lnts, closing yesterday at 65. On the
isis of the present production of Its
bsldlary, the Empire Gas and Fuel
onipany. the Cities Service Company
ill benefit approximately (10,000 a
lonth In earnings as result of every
snt advance In the price of crude oil.

Baldwin's Argentine Order*
Announcement yesterday by Samuel

'auclaln of the receipt of an order for
sventy-flve locomotives Dor the ArgenncState Railways by the Baldwin
Kicomotlve Works was all but Ignored
larketwlse. Although the value of the
rder, (3,600,000, Is not considered large
s locomotive orders go, It Is the largest
rhlch the company has received In conldcrabletime and will keep Its plants
usy at their present 80 per cent rate
f operation until the middle of Febuary,according to Philadelphia denatcheaThe order Includes twentyivePacific type and fifty mountain
ypo passenger engines. Baldwin Is to
ecelve payment In Interest bearing
otes and payments on the principal of
hose obligations are to bs made every
lx months.

Mexican Eagle Makes Contract.
The Mexican Eagle Oil Company, one

r he so called Royal Dutch-Shell
roup, has made a oontract with the
lexlcan Gulf Oil Corporation under
rhlch It will purchase the tatter's proudion In the Toteco district at the rate
f 50,000 barrels a day. The time over
UUU Ska J. * U. a * --a .»
iiivu w«o VUIIUW'1 ID iu DO rAtenuoa na^
ot been announced, but It !> undertoedthat It Is much longer than three
nnths. It haa not been determined yet
hether or not the oil will be run

iirough the Mexican Quire pipe line or
hat of the Mexican Hagle company.

American Cnr and Foundry*
Wall Street won rather Interested to

tarn yesterday Just bow much the
evenues of the American Car and FounryCompany were affected by the susenslonof the dividend payment on the
referred stock of the Canadian Car and
Sundry Company. In February, 11120,
If. H. WoodIn, president of the Amerlancompany, announced that his cororatlonhad acquired a substantial
Lock Interest In the Canadian concern,
ut so far aa 1s known no public anounccmentof the amount of that In*
treat haa been made. The Canadian
smpany'a preferred stock dividend, due
t this time, amounts to 1% per cent.

Amalgamated Sugar.
A special meeting of the stockholders

r the Amalgamated Sugar Company haa
een called for October SIS to ratify the
ctlon of Ita board In drawing op a redjuatmentplan, authorliing tne lananceand aale of $3,500,000 of Ita flrai
lorffrage bonda and 20,000 aharea of Ita
per cent, cumulative second preferred

lock, according to advices from Salt
ake City. The company's stockholders,
was added, would be aalced to vote on
plan to reduce Ita authorised common

lock from 2,500,000 shares to the
reaent outstanding amount of 724,OOo
hares of no par value.

Rati Rates and Wages.
Local railroad offices yesterday were
arrea of chief executive officers who
lave gone to Chicago to1 grapple wim
he complex problem of transportation
atee and wagea at to-day's meeting
if the Association of Railway JSxecittves.Beyond admitting that the dlalueslonwould center on the report of
ts executive committee, setting forth
he situation created by the pressure
sing brought to bear by ehlppers and
no n*ruiii| Aannnmiriuon iot lower
relffht rates, railroad offloala were
eluctant to discuna the Issue before
lepartlng for the West. It may b.
it n ted, however, that tf there Is a rall

oadexecutive, who would agree to a
reneral reduction In rates wlthou t a
(orreapondlng decrease In railroad
rages, he has nan voiced his view pubIchr,Although Inert Is no crrtolnty thai
i definite decision wilt be taken at tolay'smeeting. It was said that the
neetlrg would result In important derslopmsnts.
Prison Road Settles With V. 8.

The St. Louts San Francisco's settlementwith the Government provide*
the payment to the company 01

1(150,000 cash and the oancellatlon ol
15,000.000 owed by the company fornd11tIons and betterments made durln*
federal control. The Government'!
claims totalled fit.500.000 and thcompany'sclaims ItO.fOO.OOO, Includingf 5,540,000 unpaid compensation
rhe agreement contains an altematlvi
jrovlslon allowing the eomnany to fund
13,000 000 of the additions and bettermentsdebt at once, and the remainrig$2,000,000 If the railroad fhndlnp
Mil becomes a law. It Is believed that
the company will not exercise that optionAfter payment of standard returnIn full and allowance for deprecationand retired property, the eettlementallows the Frisco the lump sutt

i»f 18.000,000 for other disputed claim)
covering additional compensation, an4
jndcrmatntenance.

/

To HoldersofSinkingFund
Bonds
To obtain bonds Sinking . i
Funds frequently pay above
current market prices. .

G>rporations in general do
not advise individual holders'of the operation of
Sinking Funds.

I
We maintain a special departmentto advise holders
of Sinking Fund operations
affecting their bonds.

Inquiries will receioe
prompt attention.

Graham. Parsons & Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

Two Underlying
Issues of

Canad an Pacific Ry.
SYSTEM

{ Principal and interest of
j the bonds in question are
i payable in pounds sterling.
i The price of both issues is

50'/2, returning a cash incomeof over 6% at prevailingrates of exchange.
Any advance in sterling exchangewill increase the in-
come return from these
bonds. With exchange at
par, the income return

, would be approximately
7.70%.

Complete explanation of
5 this interesting situation on

reqtiest for letter H-59

j. G. White & Company
INOORJPORATKD

37 Wall strbet nbw York

We own and offer

Prov. of Brit. Columbia
68 due 1926

To yield 7y&%
Pr. of Saskatchewan

6s due August. 1927
To yield 7%

Chicago Great Western
4s due 19S9

To yield 8% J
Miller. & Go fl

Members 1 m
NeeJYoA Stock Exchange

EQUITABLE BLDG.
J20 Broadway Now York I

it =^1 1
Investment Status

of
Oil Securities

Increased earnings and dividendsby oil companies are
confidently looked for.

Resumption of industrial nativityhas already exerted a

stimulating influence on oil
prices.
Some issues are in stranger
positions than others and are
expected to move first.

&end for our Mark* Bulletin
in which jwtera! of the beet
compamtt are analpeed.

A»k for D 2

Spencer e!Co.
mmsias eomaoi'o*rfo svbc* ikcmmi fwr

"STOCKS A BONDS,50Broad St. New Yorly
Telephone Broad 1877-1878

WHY has no'investor ever lost a
Hollar of nrinrinnl or IntKrAii

on any security bought of S. W.
Straus A Co.? Write for our book*
let C-2 and learn the reason why,

8. W. STRAUS A CO.
Straus Building,

Fifth Avenue at 46th Street.

Buffalo & Satquo. 4s 1963
Northern Ohio 1st 5s 1945
Wolff&Staftley
Tel. Rector 2920 72 Trinity PI.

Chase Nati. Bank Rts.
Gnaranty Trust Co.

McCLURE,JONES&REED
Mtmbtra K*w York (look Kxcbanp*

its Broadway. fho. 8U1 Jitotor

Citits Service
AH Issues

Bhugbt.Sotd.

: H.F.McConnell&Co.
Meikhtrx VV tn \i,rk 5tack Exchnngt

*n n'wnj. N. V. Trl. IWirl. Or. WHO * t

I"""-*-' E.W.Wagner ICe.l
itakm

JMm" jr rMiti 1 IIJ
f r (MM Si » SI

tot njrn V

is Mew OK., New Yorkf."'


